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DDEAR FELLOW STAKEHOLDERS, 

Thank you for your support and engagement throughout 2022. 
 
We produced exceptional financial and operating results in 2022, achieving Core FFO per share growth and Same 
Store Residential NOI growth at some of the highest levels in the Company’s history(1). During the year, however, the 
financial markets weakened, and our cost of capital increased. And, as a result, we proactively adjusted our capital 
allocation plans, allowing us to end the year with a fortified balance sheet and access to significant liquidity. 
 
In 2023, we are prepared for a wider set of potential economic outcomes than usual. In this uncertain environment, 
we believe our portfolio and apartment market fundamentals will continue to benefit from below average vacancy 
rates in the housing sector, and from relatively limited new apartment supply across our geographic footprint.   
 
We continue to make strong progress on our five strategic focus areas, consisting of: 
 

 Transforming our operating platform to deliver enhanced value to residents while also driving operating 
efficiencies. 

 Leveraging our development capabilities to generate further growth for shareholders. 
 Optimizing our portfolio as we grow, including our continued expansion in our new markets. 
 Leading in Environmental, Social and Governance (“ESG”). 
 Investing in our people and unique culture, based on our core values of a commitment to integrity, a spirit 

of caring, and a focus on continuous improvement. 
 

 
We believe that these focus areas are essential to fulfilling our purpose of Creating a Better Way to Live and our 
long-term success. 
 
The 2022 Review and 2023 Outlook sections of this letter provide further details. 
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22022 REVIEW 
 
As we entered 2022, the expectations for job and wage growth were strong and we anticipated that lease expirations 
would provide opportunities to capture elevated levels of Loss-to-Lease within our portfolio. And while our Initial 
2022 Full Year Outlook for Core FFO per share growth, Same Store Residential rental revenue growth and Same Store 
Residential NOI growth was robust, we are pleased to report that we significantly exceeded our initial expectations.  

2022 FINANCIAL & OPERATING PERFORMANCE HIGHLIGHTS 
 Full Year 2022 

 Actual Initial Outlook 
Core FFO per share growth 18.5% 15.6% 

  
Same Store Residential  

Rental revenue growth 10.9% 8.25% 
NOI growth 13.2% 10.0% 

 

Our Initial 2022 Full Year Outlook contemplated $1.15 billion of new development starts, and we anticipated being 
a net buyer in the multifamily transaction market. However, as capital market conditions evolved, we adjusted our 
approach by reducing our development starts to $730 million and by transitioning to become a net seller of 
communities. We believe these adjustments to our planned investment activity better position us to weather 
periods of near-term economic uncertainty. 

We also took actions to improve our already strong balance sheet and liquidity profile in 2022. In April, prior to the 
decline in the equity markets, we entered into forward contracts to sell two million shares of common stock for 
approximate future proceeds of $495 million (net of offering fees)(2). At year-end 2022, these proceeds remained 
entirely available to us. In addition, we upsized our unsecured revolving credit facility to $2.25 billion from $1.75 
billion and extended its term to 2026. At year-end, we had over $600 million in cash and cash equivalents on our 
balance sheet and had no amounts outstanding under our unsecured credit facility. Our fourth quarter 2022 Net 
Debt-to-Core EBITDAre was 4.5x, well below our target range of 5x to 6x. We believe our balance sheet at year-end 
was well-positioned to support future growth, and our liquidity profile was strong. 

In addition to generating excellent financial and operating results, adjusting our investment plans, and further 
strengthening our balance sheet in 2022, we advanced several initiatives that support our five strategic focus areas. 

Transforming our operating platform to deliver enhanced value to residents while also driving operating 
efficiencies. We made substantial progress in transforming our operating platform to drive Incremental NOI and to 
enhance customer and associate experiences in 2022. Over the course of the year, we increased the deployment of 
a Bulk Internet | Managed Wi-Fi offering to nearly 150 communities and installed Smart Home technology at over 
40 communities, which, together, generated nearly $2 million of Incremental Same Store Residential NOI. In 
addition, we implemented several new customer- and associate-facing digital experiences that enabled us to reduce 
onsite headcount by nearly 5%, resulting in approximately $8 million of labor savings. We are making significant 
investments in our operating platform transformation and look forward to additional advancements over the next 
several years. 

Leveraging our development capabilities to generate further growth for shareholders. We executed on two 
investment vehicles in 2022 that we believe are unique extensions of our development expertise: our Developer 
Funding Program (“DFP”) and our Structured Investment Program (“SIP”). 
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 The purpose of the DFP is to accelerate new development in our Expansion Regions. In this program, we 
utilize third-party multifamily developers to source and manage the development and construction process, 
including providing cost-overrun guarantees to us. From inception of the project, these communities are 
wholly-owned and following the completion of construction they are managed by us. We currently have 
two projects under construction in this program, with a third expected to begin construction in early 2023. 

 The SIP provides mezzanine lending or preferred equity for new multifamily construction sponsored by 
third-party developers that we expect will deliver attractive risk-adjusted returns for us. We believe the SIP 
leverages our long-standing core competencies in development, construction and operations, which are 
valued by the sponsors. We are targeting a total program size of approximately $400 million in 
commitments, and by the end of 2022, we had entered into over $90 million in commitments at a weighted 
average fixed rate of return of 9.8%. 

As additions to the value created through our wholly-owned development, we believe these investment vehicles will 
increase the opportunity sets in our Expansion Regions and differentiate our growth profile going forward. 

Optimizing our portfolio as we grow, including our continued expansion in our new markets. We made progress 
toward achieving our long-term portfolio allocation targets in 2022(3). We acquired four wholly-owned communities 
over the course of the year, each of which is in our Expansion Regions, and we sold nine wholly-owned communities, 
all of which were in our Established Regions. In addition, two of our five new development starts in 2022 are in our 
Expansion Regions. By year-end 2022, our Expansion Regions represented approximately 7% of our portfolio(4). 

Leading in ESG. We continued to lead in ESG in 2022. GRESB named us the 2022 Global and Regional Sector Leader, 
and we received Nareit’s Residential Leader in the Light Award for the fourth consecutive year. We made 
considerable progress toward achieving our 2030 Science-Based Targets for emission reductions and remained 
active in our local communities by donating over $2 million of cash and in-kind support to over 200 organizations. 

Investing in our people and unique culture, based on our core values of a commitment to integrity, a spirit of 
caring, and a focus on continuous improvement. We advanced our Diversity in Leadership Vision(5) by increasing 
the representation of both women and people of color at the management level. We received a perfect score on 
the Human Rights Campaign’s 2022 Corporate Equality Index, and we were named a 2022 National Inclusion, 
Diversity and Equity Excellence award winner by the Associated Builders and Contractors organization. 

Overall, 2022 was a successful year for AvalonBay. We delivered some of the strongest financial and operating results 
in our history and strengthened our balance sheet and liquidity profile. We made meaningful strides in transforming 
our operating platform. We introduced two new investment vehicles. And we maintained our ESG leadership 
position and continued to foster a culture in which all associates can thrive. 
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22023 OUTLOOK 
 
We have entered 2023 positioned for future growth. We believe demand for our communities will continue to 
benefit from the relative attractiveness of renting versus owning a home in our markets. And our outlook for new 
apartment supply in our markets is stable as compared to last year. We believe this landscape will support another 
year of healthy, but moderating, apartment market fundamentals for our business. 

We plan to continue the transformation of our operating platform in 2023. Over the course of the year, we expect 
to  deploy our Bulk Internet | Managed Wi-Fi offering to another 80 communities and install Smart Home technology 
at an additional 50 communities. Collectively, we project that these additional deployments and installations will 
generate approximately $5 million(6) of Incremental Same Store Residential NOI in 2023. We also anticipate that we 
will continue to benefit from many of the customer- and associate-facing technologies that we have implemented 
across our operating platform. In 2023, we expect that these advancements will enable us to achieve another $5 
million of Incremental Same Store Residential NOI through onsite labor savings. In addition, we plan to continue to 
pilot and evaluate several other programs and technologies that we believe may provide opportunities to increase 
revenue streams, enhance customer experiences, and deliver operating efficiencies in the future. 

Our primary capital allocation objective in 2023 is to remain agile and well-positioned to capitalize on accretive 
opportunities. In 2023, we plan to complete the development of five wholly-owned communities for an aggregate 
projected Total Capital Cost of $485 million and to start the development of seven new wholly-owned communities 
for an aggregate projected Total Capital Cost of $875 million. We also plan to closely monitor the transaction market 
and continue to search for opportunities to rotate capital from our Established Regions, through dispositions, into 
our Expansion Regions via acquisitions and potential DFP opportunities. We will also look to increase new 
commitments within our SIP, with a goal of entering into an additional $100 million of commitments over the course 
of 2023.  

We plan to continue to maintain a leadership position in ESG in 2023. We are targeting a 4% reduction in our Scope 
1 & 2 Science-Based Target emissions for a cumulative reduction of 35% by the end of 2023, putting us well on our 
path to achieving our 2030 targets. We have set ambitious goals in 2023 among several other ESG-centric measures, 
including solar installations, water reduction targets, and philanthropic giving.  

And finally, we believe our culture and people at AvalonBay are competitive advantages and we will continue to 
strive to be among the best places to work. Over the course of 2023, we plan to implement new programs that focus 
on career growth and development for our associates and modernizing systems and tools that are expected to 
increase productivity. We are working to improve our communication and collaboration with associates, such that 
we are better connected to one another and understand how each of us contribute to AvalonBay’s success. Lastly, 
we expect to continue to make progress toward our Diversity in Leadership Vision(5). 

In summary, we believe we are well-positioned to deliver a strong performance in 2023.  
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CCONCLUSION 
 

I want to thank our nearly 3,000 associates for their dedication and commitment, for the results that we delivered 
in 2022, and for the way that we embraced new ways of delivering services to our residents.  

We believe the outlook for our business is healthy in 2023. We expect that apartment market fundamentals will 
support continued demand for our offerings, and we look forward to providing services to our prospects and 
residents in new and more efficient ways. We plan to remain agile and well-positioned to capitalize on new, accretive 
investment opportunities. And we intend to remain focused on maintaining our ESG leadership position and will 
continue to strive to be among the best places to work. 

Again, thank you for your support and engagement in 2022, and we look forward to keeping you apprised of our 
progress this year. 

 

 

 
 

Benjamin W. Schall 
 

Chief Executive Officer & President 
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NOTES 
 

1. For definitions and reconciliations of non-GAAP financial measures and other terms used in this letter, 
please see the section titled “Definitions and Reconciliations of Non-GAAP Financial Measures and Other 
Terms Used in This Letter.” 

2. In connection with an underwritten offering of shares, the Company entered into forward contracts to sell 
2,000,000 shares of common stock by the end of 2023 for an initial forward sales price of $247.30 per share 
and approximate proceeds of $494,200,000 net of offering fees and discounts and based on the initial 
forward price. The proceeds that the Company expects to receive on the date or dates of settlement are 
subject to certain customary adjustments during the term of the forward contract for the Company's 
dividends and a daily interest charge. 

3. The Company’s future target allocation is based on total revenue, with Established Regions representing 
75% of total revenue and Expansion Regions representing 25% of total revenue. 

4. Includes actual 2022 total revenue for all communities with Stabilized Operations throughout the entire 12-
month period ended December 31, 2022, and management’s expectation for total revenue for the first full 
year of Stabilized Operations for all acquisitions and Development communities in 2022. 

5. The Company’s Diversity in Leadership Vision is to increase women in Leadership (defined as director-level 
associates and above) to achieve gender parity by 2025, and to increase people of color in Leadership to 
20% by 2025 and to 25% by 2030. Gender parity is defined as achieving a level within +/-2% of the available 
workforce (41% in 2020, when the Company set its baseline) as calculated by TalentNeuron. 

6. Excludes approximately $4,000,000 in projected lost Same Store Residential rental revenue associated with 
the termination of legacy telecom contracts. 

 
DEFINITIONS AND RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES                                                                
AND OTHER TERMS USED IN THIS LETTER 
 

Development is composed of consolidated communities that are either currently under construction, or were under 
construction and were completed during the current year. These communities may be partially or fully complete 
and operating. 

EBITDA, EBITDAre and Core EBITDAre are considered by management to be supplemental measures of our financial 
performance. EBITDA is defined by the Company as net income or loss computed in accordance with GAAP before 
interest expense, income taxes, depreciation and amortization. EBITDAre is calculated by the Company in 
accordance with the definition adopted by the Board of Governors of the National Association of Real Estate 
Investment Trusts (“Nareit”), as EBITDA plus or minus losses and gains on the disposition of depreciated property, 
plus impairment write-downs of depreciated property, with adjustments to reflect the Company's share of EBITDAre 
of unconsolidated entities. Core EBITDAre is the Company’s EBITDAre as adjusted for non-core items outlined in the 
table below. By further adjusting for items that are not considered part of the Company’s core business operations, 
Core EBITDAre can help one compare the core operating and financial performance of the Company between 
periods. A reconciliation of EBITDA, EBITDAre and Core EBITDAre to net income is as follows (dollars in thousands): 
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(1)  Includes joint venture interest, taxes, depreciation, gain on dispositions of depreciated real estate and 
impairment losses, if applicable, included in net income. 

Established Regions include markets located in New England, the New York/New Jersey Metro area, the Mid-Atlantic, 
the Pacific Northwest, and Northern and Southern California. 

Expansion Regions include markets located in Raleigh-Durham and Charlotte, North Carolina, Southeast Florida, 
Dallas and Austin, Texas, and Denver, Colorado. 

FFO and Core FFO are considered by management to be supplemental measures of our operating and financial 
performance. FFO is calculated by the Company in accordance with the definition adopted by Nareit. FFO is 
calculated by the Company as Net income or loss attributable to common stockholders computed in accordance 
with GAAP, adjusted for gains or losses on sales of previously depreciated operating communities, cumulative effect 
of a change in accounting principle, impairment write-downs of depreciable real estate assets, write-downs of 
investments in affiliates which are driven by a decrease in the value of depreciable real estate assets held by the 
affiliate and depreciation of real estate assets, including adjustments for unconsolidated partnerships and joint 
ventures. By excluding gains or losses related to dispositions of previously depreciated operating communities and 
excluding real estate depreciation (which can vary among owners of identical assets in similar condition based on 
historical cost accounting and useful life estimates), FFO can help one compare the operating and financial 
performance of a company’s real estate between periods or as compared to different companies. Core FFO is the 
Company's FFO as adjusted for non-core items outlined in the table below. By further adjusting for items that are 

Q4
2022

Net income 241,164$       
Interest expense and loss on extinguishment of debt 59,400            
Income tax expense 6,683              
Depreciation expense 207,232          
EBITDA 514,479$       

Gain on sale of communities (88,065)          
Unconsolidated entity EBITDAre adjustments (1) 2,728              
EBITDAre 429,142$       

Unconsolidated entity gains, net (6,367)             
Structured Investment Program loan reserve (21)                   
Advocacy contributions 100                  
Loss on interest rate contract 267                  
Executive transition compensation costs 411                  
Severance related costs 458                  
Expensed transaction, development and other pursuit costs, net of recoveries 5,507              
Gain on for-sale condominiums (104)                
For-sale condominium marketing, operating and administrative costs 485                  
Gain on other real estate transactions, net (4,944)             
Legal settlements 1,206              
Core EBITDAre 426,140$       
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not considered by us to be part of our core business operations, Core FFO can help one compare the core operating 
and financial performance of the Company between periods. A reconciliation of Net income attributable to common 
stockholders to FFO and to Core FFO is as follows (dollars in thousands): 

 

(1) Amounts consist primarily of net unrealized gains on technology investments. 
(2) Amount for 2022 is for the Company's recognition of its promoted interest in the U.S. Fund. 
(3) Amounts are the expected credit losses associated with the Company's lending commitments under its 

Structured Investment Program. The timing and amount of any actual losses that will be incurred, if any, is 
to be determined. 

(4) Amount for 2022 includes the charges of $10,073 primarily related to development opportunities in the 
Pacific Northwest and Southern California that we determined are no longer probable. 

(5) Aggregate impact of (i) Gain on for-sale condominiums and (ii) For-sale condominium marketing, operating 
and administrative costs, is a net gain of $88 for full year 2022 and a net expense of $977 for full year 2021, 
respectively. 

FULL YEAR FULL YEAR
2022 2021

Net income attributable to common stockholders 1,136,775$    1,004,299$    
Depreciation - real estate assets, including joint venture adjustments 810,611          753,755          
Distributions to noncontrolling interests 48                    48                    
Gain on sale of unconsolidated entities holding previously depreciated real estate (38,144)          (23,305)          
Gain on sale of previously depreciated real estate (555,558)        (602,235)        
Casualty loss on real estate -                   3,119              

FFO attributable to common stockholders 1,353,732$    1,135,681$    

Adjusting items:
Unconsolidated entity gains, net (1) (8,355)             (14,870)          
Joint venture promote (2) (4,690)             -                   
Structured Investment Program loan reserve (3) 1,632              -                   
Loss on extinguishment of consolidated debt 1,646              17,787            
Gain on interest rate contract (229)                (2,654)             
Advocacy contributions 634                  59                    
Executive transition compensation costs 1,631              3,010              
Severance related costs 1,097              313                  
Expensed transaction, development and other pursuit costs, net of recoveries (4) 13,288            1,363              
Gain on for-sale condominiums (5) (2,217)             (3,110)             
For-sale condominium marketing, operating and administrative costs (5) 2,129              4,087              
For-sale condominium imputed carry cost (6) 2,306              7,031              
Gain on other real estate transactions, net (5,039)             (2,097)             
Legal settlements (2,212)             1,139              
Income tax expense (7) 14,646            5,733              

Core FFO attributable to common stockholders 1,369,999$    1,153,472$    

Average shares outstanding - diluted 139,975,087 139,717,399

Earnings per share - diluted 8.12$              7.19$              
FFO per common share - diluted 9.67$              8.13$              
Core FFO per common share - diluted 9.79$              8.26$              
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(6) Represents the imputed carry cost of the for-sale residential condominiums at The Park Loggia. The 
Company computes this adjustment by multiplying the Total Capital Cost of completed and unsold for-sale 
residential condominiums by the Company's weighted average unsecured debt effective interest rate. 

(7) Amounts are primarily for the recognition of taxes associated with The Park Loggia. 

 

Gross Potential is determined by valuing occupied units at contract rates and vacant units at Market Rents. 

Initial 2022 Full Year Outlook represents the full year outlook for 2022 that was provided by the Company on 
February 2, 2022 (see the definition of Projected FFO and Projected Core FFO for a reconciliation of initial 2022 full 
year Projected Core FFO).  

Incremental NOI (as used in this letter when describing new offerings and technologies) represents NOI in 2022 that 
was not present in 2021, or in the case of 2023, projected NOI that was not present in 2022. 

Loss-to-Lease represents the percentage difference between the average Market Rent and average Gross Potential 
rent, and excludes the impact of regulatory constraints (e.g., rent regulation, rent control, other) that limit rent 
increases in certain regions. 

Market Rent is based on market rates set by the Company based on its experience in renting apartments and publicly 
available market data. Market Rents for a period are based on the average Market Rents during that period and do 
not reflect any impact for cash concessions. 

Net Debt-to-Core EBITDAre is calculated by the Company as total debt (secured and unsecured notes, and the 
Company's Credit Facility and commercial paper program) that is consolidated for financial reporting purposes, less 
consolidated cash and cash in escrow, divided by annualized fourth quarter 2022 Core EBITDAre. A calculation of 
Net Debt-to-Core EBITDAre is as follows (dollars in thousands): 

 

(1) Balance at December 31, 2022 excludes $47,695 of debt discount and deferred financing costs as reflected 
in unsecured notes, net, and $14,087 of debt discount and deferred financing costs as reflected in notes 
payable on the Condensed Consolidated Balance. 

(2) For additional detail see definition and reconciliation of EBITDA, EBITDAre and Core EBITDAre in this letter. 

 

NOI is defined by the Company as total property revenue less direct property operating expenses (including property 
taxes), and excluding corporate-level income (including management, development and other fees), corporate-level 
property management and other indirect operating expenses, expensed transaction, development and other pursuit 
costs, net of recoveries, interest expense, net, loss on extinguishment of debt, net, general and administrative 
expense, income from investments in unconsolidated entities, depreciation expense, income tax expense (benefit), 

Total debt principal (1) 8,377,827$    
Cash and cash in escrow (734,245)        
Net debt 7,643,582$    

Core EBITDAre (2) 426,140

Core EBITDAre, annualized 1,704,560

Net Debt-to-Core EBITDAre 4.5x                 
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casualty loss, gain on sale of communities, gain on other real estate transactions, net, net for-sale condominium 
activity and net operating income from real estate assets sold or held for sale. The Company considers NOI to be an 
important and appropriate supplemental performance measure to Net Income of operating performance of a 
community or communities because it helps both investors and management to understand the core operations of 
a community or communities prior to the allocation of any corporate-level property management overhead or 
financing-related costs. NOI reflects the operating performance of a community, and allows for an easier comparison 
of the operating performance of individual assets or groups of assets. In addition, because prospective buyers of real 
estate have different financing and overhead structures, with varying marginal impact to overhead as a result of 
acquiring real estate, NOI is considered by many in the real estate industry to be a useful measure for determining 
the value of a real estate asset or groups of assets. 

Residential NOI represents results attributable to the Company's apartment rental operations, including parking and 
other ancillary Residential revenue. A reconciliation of Residential NOI to Net Income, as well as a breakdown of 
Residential NOI by operating segment, is as follows (dollars in thousands): 

 

 

 

 

 

 

FULL YEAR FULL YEAR
2022 2021

Net income 1,136,438$    1,004,356$    
Property management and other indirect operating expenses, net of corporate income 114,200          98,665            
Expensed transaction, development and other pursuit costs, net of recoveries 16,565            3,231              
Interest expense, net 230,074          220,415          
Loss on extinguishment of debt, net 1,646              17,787            
General and administrative expense 74,064            69,611            
Income from investments in unconsolidated entities (53,394)          (38,585)          
Depreciation expense 814,978          758,596          
Income tax expense 14,646            5,733              
Casualty loss -                   3,119              
Gain on sale of communities (555,558)        (602,235)        
Gain on other real estate transactions, net (5,039)             (2,097)             
Net for-sale condominium activity (88)                   977                  
NOI from real estate assets sold or held for sale (22,746)          (61,105)          
NOI 1,765,786      1,478,468      

Commercial NOI (36,144)          (25,326)          
Residential NOI 1,729,642$    1,453,142$    

Residential NOI
Same Store 1,540,390      1,360,449      
Other Stabilized 128,346          68,392            
Development/Redevelopment 60,906            24,301            
Residential NOI 1,729,642$    1,453,142$    
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Projected FFO and Projected Core FFO, as used within this letter when citing the Company’s Initial 2022 Full Year 
Outlook for Core FFO, are calculated on a basis consistent with historical FFO and Core FFO, and are therefore 
considered to be appropriate supplemental measures to projected Net Income from projected operating 
performance. A reconciliation of the ranges provided for Projected FFO per share (diluted) for full year 2022 to the 
ranges provided for projected EPS (diluted) and corresponding reconciliation of the ranges for Projected FFO per 
share to the ranges for Projected Core FFO per share are as follows: 

 

Residential represents results attributable to the Company's apartment rental operations, including parking and 
other ancillary Residential revenue. 

Same Store is composed of consolidated communities where a comparison of operating results from the prior year 
to the current year is meaningful as these communities were owned and had Stabilized Operations, as defined below, 
as of the beginning of the respective prior year period. Therefore, for 2022 operating results, Same Store is 
composed of consolidated communities that have Stabilized Operations as of January 1, 2021, are not conducting or 
are not probable to conduct substantial redevelopment activities and are not held for sale or probable for disposition 
within the current year. 

Stabilized Operations is defined as the earlier of (i) attainment of 90% physical occupancy or (ii) the one-year 
anniversary of completion of development or redevelopment. 

Total Capital Cost includes all capitalized costs projected to be or actually incurred to develop the respective 
Development or Redevelopment community, including land acquisition costs, construction costs, real estate taxes, 
capitalized interest and loan fees, permits, professional fees, allocated development overhead and other regulatory 
fees and a contingency estimate, offset by proceeds from the sale of any associated land or improvements, all as 
determined in accordance with GAAP. Total Capital Cost also includes costs incurred related to first generation 
commercial tenants, such as tenant improvements and leasing commissions. For Redevelopment communities, Total 
Capital Cost excludes costs incurred prior to the start of redevelopment when indicated. With respect to 
communities where development or redevelopment was completed in a prior or the current period, Total Capital 
Cost reflects the actual cost incurred, plus any contingency estimate made by management. Total Capital Cost for 
communities identified as having joint venture ownership, either during construction or upon construction 
completion, represents the total projected joint venture contribution amount. For joint ventures not in construction, 
Total Capital Cost is equal to gross real estate cost.

LOW HIGH
RANGE RANGE

Projected EPS (diluted) - Full Year 2022 6.56$               7.06$               
Depreciation (real estate related) 5.68                 5.68                 
Gain on sale of communities (2.96)                (2.96)                

Projected FFO per share (diluted) - Full Year 2022 9.28$               9.78$               

Adjustments related to residential for-sale condominiums at The Park Loggia (0.01)                (0.01)                
Non-core transaction activity (0.01)                (0.01)                
Development pursuit write-offs and expensed transaction costs, net of recoveries 0.01                 0.01                 
Executive transition compensation costs 0.01                 0.01                 
Income tax expense 0.02                 0.02                 

Projected Core FFO per share (diluted) - Full Year 2022 9.30$               9.80$               
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Corporate Office 
AvalonBay Communities, Inc. 
4040 Wilson Boulevard 
Suite 1000 
Arlington, VA 22203 
Phone: 703.329.6300 

 
Investor Relations Contact 
Jason Reilley 
AvalonBay Communities, Inc. 
4040 Wilson Boulevard 
Suite 1000 
Arlington, VA 22203 
Phone: 703.329.6300 
Email: ir@avalonbay.com 
 

Website 
www.avalonbay.com 

Transfer Agent 
Computershare 
Regular Mail 
P.O. Box 505000 
Louisville, KY 40233 
Overnight Delivery 
462 South 4th Street, Suite 1600 
Louisville, KY 40202 
Phone: 866.230.0668 
www.computershare.com 
 

Common Stock Listing 
Ticker:  AVB 
New York Stock Exchange 

Forward-Looking Statements 
This Annual Report contains “forward-looking 
statements” within the meaning of the Securities Act of 
1933 and the Securities Exchange Act of 1934. Please 
see our discussion titled “Forward-Looking 
Statements” on page 49 of our accompanying Annual 
Report on Form 10-K for a discussion regarding risks 
associated with these statements. 

 
 
 

 

 



 

 

Stock performance graph 

The Stock Performance Graph provides a comparison, from December 31, 2017, through December 31, 2022, of the 
cumulative total shareholder return (assuming reinvestment of dividends) among the Company, a peer group index 
(the FTSE NAREIT Apartment REIT Index) that includes the Company, and the S&P 500 based on an initial purchase 
price of $100. The FTSE NAREIT Apartment REIT Index includes only REITs that invest directly or indirectly primarily 
in the equity ownership of multifamily residential apartment communities. Upon written request to the Company’s 
Secretary, the Company will provide any stockholder with a list of REITs included in the FTSE NAREIT Apartment REIT 
Index. The historical information set forth below is not necessarily indicative of future performance. Data for the 
FTSE NAREIT Apartment REIT Index and the S&P 500 Index were provided to the Company by S&P Global Market 
Intelligence. 
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STOCK PERFORMANCE

AvalonBay Communities, Inc. FTSE NAREIT Apartment REIT Index S&P 500 Index

Period Ending
Index 12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22
AvalonBay Communities, Inc. 100$        101           125           100           162           107           
FTSE NAREIT Apartment REIT Index 100           104           131           111           181           123           
S&P 500 Index 100           96             126           149           192           157           



 

 

 


